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FINANCIAL NEWS

AND COMMENT,__

Further Heaviness in the Stock
Market Caused by the Fajl-
ure of the (. Plan.

MONEY RATES UNCHANGED

Depressed, but No More So
Than Previously.

The news recaivad after tha closs of

1 the Stock Exchange on Saturday after-

noon of the abandonment of the modl-
fled plan of the U'nton Pacific-Southern
Pacifle  readjustment bhecause of (ts
failura to receive the approval of the
California Ry
parently the stock market
greatest
just why this should he the case
not appear exactly clear,  Of
as tha matter now stands a new plan
of divorclng the relatlons of these two
great rallway companies must he

factor

influence yesterday, although

COolUrEns

allroad Commission was ap- |

1

|

'Conditions in Europe (‘nntium-!

de- |

viged and again submitted for approval

to the proper authorltles, bhut 4t
not seem as if this should invoelve any
Insuperabla difficulties, and the com-
panies are no worse off than before
the o/d plan was proposed. Inasmuch
as both companles have been ncting In
obvious good falth In the entire affalr
the Supreme Court wliil
tend the time, If necessary, fog the mak-
Ing of a new plan, especlally inasmuch
s the scheme first adopted met
approval of the Attorneyv-General of
tha U'nited States, 1t must said,
however, that the opinton s unanimous
in the financlal distriet that 1t sesns
most unjust on the part of the Govern-
ment orf ANY one else to expect - unlesa
a very radical and sudden change oc-
cura In present filnancial conditlons

that any proper marketing of £124,.-
000000 of SEmtthern I'aciflc stock can
taka place within a period covering a
duration «f a few months tlme, The
allowed for this marketing onght
Lo extend a vears, just
a< was done in similar Instance
of the jnsurance companies after the

doulbitless

e

over course of

the

would |

ox -

the |

Hughes investigation, when the come-
Public Utility 'ﬂvestmeﬂt pan were  compelled  to  Nauidate |
their large holilings of certaln securi-
ties, And there is one point that must
In-n\.\ e clear to evervhody, ang that (=
that no svndicate will agaln under-
—_— — | write thesa 1260000 Southern Pacifi
s SN | shares at any price at all near the
I"'_‘- v present market quotation. The strong
lf ,ou are Studylng present chancea ssem to be that this view of
the situation will prevall and that the
F“ndamental | Unton_Facif Pacific read-
justment will he = over a longer
Conditions !yu-::wi than was origlnally contem-
he ] fle =toe) L t R
our pamphlet on the subject will|f| \r”';"' i ﬂr,,:
interest and aid you. Marchi| lators whe awusly sold the
number row ready for distribu-|]| «tock short upon the tdea that the
tion_ | ganer 1 ume of stock in the muarket
Write for it. Ilumlf-i be increased by the appearance
f the 1.260000 shares referred t but
| the stock could not stand agalnst the
HuH"BLBwER & WEEKS | general weakness displayed and [t de- |
| clined In th: af noon with the rest
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[ American Public Ut;.mes Co. {indesd: thix was directiy |
tl:n:hh:i. s e e in a estatement lssued b
cities Fa Ae ML { dlent  Mellen, There were  notable
U oa ttivljend: 1en i [ declines  tn M xican 1y
Steck Wil "“ 1| '" Cent. Waoalworth, Gooidrl Int
| Orders ac-ontad for o | Steam Pump and « r Ina ‘ i~
' upward We for fa | trial {ssues Mattors were not peid
| KELSEY,BREW ER&CO, | |L¥ the announcement that another
I Frust Bldg 2000000 in gold had been cngaged for
il Grand "'“"'"- Mich. | | export to-day, making $42,000,000 ex-
ﬂ___ - N ____i‘ ported since tha first of the vear, and
{ S S it appears that the banks have already
) lost $3.000,000 in the!r transactlons with
the Sub-Treasury since Friday
i lnls l“g Thera was, on the ather hand, no ad-
vance in elther time or call money rates
and lttie change in sterling. The for-
‘ " '.".d .nd c'mm'n elgn markets were ( and feptureless
{§ BOUGIT AND SOLD and the chlef f there was the infin
} l.". R the coming suspension of hnsl
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| State rate cases

unfavorable turn taken in the Balkan
peace negotiations was aceounted en-
couraging rather than otherwlse, A most
excellent statement of our forelgn trade
in Fehruary passed gatte ganotlesd, 1@
| was not aquite e 1 as the statemer

A vear ago, when 1 Wils AN excoss of
exports over lmports of 84 600 000, Thia

vear the axcess of exports was $44.400

000; but it Is stlll evident that our own
foreign trade ls keeping up famously. |
The grain markets woere araln heavy he

cause favorahle prospects for the winter
wheat crop contin . Snow and rain
fell over the greater part of the helt on
Suaday There wag no declgion in the

any other Importapt

[ decision affecting hasiness handed down
by the Tnlted States Supreme Court
The heaviness In the stock market ex
tended up to the very close of the day
although stocks did not sin ANy new

low level,
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> |TRADING DULLIN |
THE LONDON MARKET

Americans Adversely Affected
by Failare of Union Pa-
cific Plan,

ENTIRE LIST MOVES OFF

Paris Market Irregular, Closing
Steady—Berlin Prices
Decline.

Special Cable Despatches to Tum Svy,

Lospox, March 17.=Dulness was again the
only prominent feature of the trading to- ~dny
and the amount of business done was more
restricted than it has been becuase of the
nearness of the Easter holidaye and the
fact that the fortnightly settlement follows
immediately at the close of the holidays.
The tone of the market was heavy because
of the political situation, which has again
become more acute. Berlin was a seller
of stocks hera and Herlin favorites conse-
quently registered declines,

Germany secured £250,600 of the £800,000
gold from South Africa offered in the open
market. India secured a similar amount
and Germany is beliaved also to have se-
ocured some of tha remainder.

Consols closed unchanged at 73' for

money and 73 7-18 for the account. Home
rails were lower and domestic irsues were
in lttls demand. Canadian Pacific declined
on selling from the Continent.
Americans ware {rregular and adversaly
affected by the collapse of the Union Pacifie
plan. In the early trading Union Paclfic
declined 1%y points and Sonthern Pacific
advanced 2',. The general list showed
improvement. Later, however, the entire
list moved off on orders from New York
and Southern Pacific lost its advance,

Parie, March 15— Trading was (rregular,
with the early pricea showing depression
and the closing steady. Hentes closed f0
centimes lower at 88 franca 12! centimes

Berrix, March 17.-The money strin-
gency was the dominating factor, as it has
been, and trading as the result was done
at declining prices, accompanied by general
unsettlement,

MONEY IN NEW YORK.

Export to France Conlinued
in 82,000,000 Shipment.

The engagement of gold for Paristhat wae
looked for last week was made yesterdny
inthe arrangement for a shipment of 82,000 -
o0, This gold is taken Independently |
of the price of sterling exchange a=x 8 gov-
erning tactor and demonstrated the pre- |
mium flgure that the French bankers are |
offering for the metal. The price of ster-
ling exchange declined further vesterday |
and the demand was less.  The making of I
large loans on time by private individuals
which was reported is another indication
of tha extensive lack of employment uf
funds in security investment

Gold

Call money on the floor of the Stock Fr-
change ruled at 4', per cent. with  the !
highest at 5 per cent. and the lowest at 4

per cent

Time money was practically unchaneged
with both supply and demand continuing
moderate, Rates wera 8 per cent. for
sixty davs: 5, and 6 par cent. for ninety
days and 5' per cent. for four, flve and =iy
months. Commercial paper was dull with
rates 5, and & per cent. for best names
8!, par cent. for othars

Sterling exchange was lower with rates
at 48205 and 4.8275 for sixty dayvs; 4 8705

»
and 4 5 for demand; 45780 aud 4 8jwo
for cables,

Domestic exchange on New York: Hoston |
Par Charleston -Buving, par, selling, |
1-100, premium, Cincinnati- Par. St I'nul]
40c. premium. New Orleans Commercial,
250, dircount; banks, $1 premium. Minne-
apolis—i5e. premium. Montreal —62 e, pre- |
mium. St. Louis 15, premwium bid, 200, |
premium asked.  San Francisco4oe. pre- |
i Chicago—10c. premiam ;
Money in Tondon, 4'. a4’ per cent.

short hills, 4 13-18 per cent
4 13184047, per cent. losing
sols, 7'y for money and
account

Paris caliles guoted the closing price of
rentes at 88 france 12}, centimes. Exchange
on London, 25 francs 27 centimes. Private
rate of discount in Paris, 4 per cent. Berlin |
exchangs on London, 20 marks 44', plgs
Private rate of discount, @ per cent

New York Clearing House statement
changes, $282,023,184; balance, $12,47
Subh-Treasury credit balance, $849,

Commerclal price of bar sllver in Neow
York, 87'4c.; in London, 24 5-18d. Maxican
sllver dollars were mmrml at 47';aste

NEW HAVEN SPENDS $2,000,000

Order for New Equipment Will Give
All Steel Traims. i

™ The New York, New Haven and Hartford |
Railroad Company completed yvesterday |
a firat order for equipment amounting to | =
about $2,000,000, the purchases llu'lulllng'
29 multipla unit motors, 22 multiple unit
trailers, 12 electrie locomotives, &5 steam
road engines, 25 ateam switching engines, |
11 steel dining cars, 50 steel vestibule
coaches, 25 steel postal cars and 50 ateel |

three months,
price of con-
7-18 for the

Ex-

This purchasa {s designed to equip the
through servicea of the Shorea Line route

| cars, mmokers and postal cars, and event

| all steel parlor cars, thus making the entire

bagguge curs |
with all steal vestibule coaches, hnlga._eII
|

ally the Puliman Company is 1o add its

This
not |

new through service all steel trains
S2on0000 equipment expenditure will

| be enough for the entire service, hut another |

orvder is shortly to be placed. The present |

order will practically completely equip,
the through serviee of the Shore Line runla
with all steel trains, and a complets equip-
ment of all steal cars for the New \ulL
:-ltml-‘-lotn servive on all three routes will soon l
ollow

J. 1, Cage Company Report.

In its annual report for 1912 the J 1
Case Threshing Machine Company reports
the retirement of its entire funded debt
300,000 Groes sales were §$14.028,- f

iid, with a total income of $14,8554,045
and & net profit of §2,264,4356. The total

surplus isn $2,114,584.

DAILY TREASURY STATEMENT.

WABHINGTON, March 17.--

of the recelpin
Treasury shows;
saturday
| ERTTTEN £ 14
'nl

81,400, ﬂlb
from

The statement
and expenditures of the

Tllll month. Flacal ye
TER. 820 §

Recelpts
Expendt s

r.'..'.ns LY
customs hulurdly
Internal rnenuo

Burplus
Recelpts
$1,887.300, from
$1.781,687, corporation  tax,
miscellaneoun, §74,867

Natlonul bank notes received for .
!IoF' Jgpal. bank redemp
ie cush stalement of lht United 8
Treasurer for March 15 she taten

REBERVE FU \D‘

Gold coln and bulllon. ., ...
TRUST l‘l'\[l

To redeem mu-umulng
cates ..,

Were
ordinary,

61,042, wunad

$160,000,000

.............. lt 667,238,160
(Inll‘l coln. ...
Gobd certificates.
Silver dollars

Bliver certificates.
U'nited Stutes notes
Natlonal bunk notes,
Certified checks on banks

Total
Dmmz -urron( lnbilities.

ﬂ'l 802,001

Working halane

LRLY 'r
In natlonu) bank ““u'y

SRR i

STEEL PLATE ORDERS.

Some Placed for Firat Quarter
1914,

Some orders lor steel plates '
placed foras far forward asthe Drst quurtara®
1014, while third and fourth quarter bsinees
for this vear has been heavy. The inabglity of
steel mills 1o make prompt deliverios g
their frequent failure to deliver on e o, .
cording to specifications has resultod g 4
less conservative viewpoint on the par e
many consuimers.  Such as bl been wa)r .
ing for probable tarifl changes on stes] ypd
porsible reductions in prices have oop
cluded that they ought to place their ordare
now, or they might And that there wonlid
not he any plates available when they yre
needed, Some preminms for prompt plytes
are very high, while §5 a ton above oy
tions for near deliveries are commen,
Thera are inauiries for plates and shapes
totaling 800,000 tons befora the market gt
preseant,

Another vary active product f{s ates)
sheeta for which tha demand has aboge
kept pace with production, wheress peew
orders for many other products huve haspn
below the output. Some contracts to tha
end of the year are on the hooks, many of
them contracts extended from the first half,
although prices have not been ngreed on ga
yvel In such cases

There are prospects that pig iron prices
will work lower il tha sxpected spring
buying does not come up to the voluma
looked for. Concessions have besn  pa.
ported in practically every district, while a
number of furnaces are closed or will closs
soon because of the acarcity of husinsse
Some of the steel companies fure raported
to be planning to buy large quantities of
pig iron to pravent a further slump in pig
iron prices and to keap [urnaces in operg
tion,

of

linye

Otls Elevator Co. Report.

The report of the Otls Elavitor Com.
pany-for 1912 shows net earnings $1, 282

195, as compared with 81,082,118 the vear
previous The preferred dividend waae
$AR0 R0K, an increasa over the $3k0 4574

paid in 10811
ments of the dividend

The balance after the pas -
Is $R92.387 which

is equal to 14 per cent. on the $6.570 fon
common stock before charging llrwpuu
tion, as compared with 109 per cent the

previous yvear. ‘The eompany’'s surplus i«
$238,507, as compared with $110,110 iy
1911

Harvester's Firat Dividend.

The International Harvester Companv
of New Jersey and the International Har
vester Corporation have declared quar-
terly dividends of 1ig per cent each It
I the first dividend declared by either
concern,

Yale & Towne Extra Dividend.

Yala & Towne Manufacturing Company
has declared an extra dividend of 1 per
cent, parsable April 1 to holders of record
March

o

J. K. Rice,Jr.& Co. Will Sell

. stk
ction Com. Stock
oncolate Stock

S0 American Light
100 Autosalss Gum & ¢
100 Alllance Healty Stock

S Ajax Grieh Rubber Com.

50 Atlantic Terra Cotta (o
1o  umberland Caorparationt
100 New Departure Mg, Com,
100 sen sen Chicler Stock

J.K. Rlce,Jr.&Co Will Buy

25 American Chicle Co sioek
10 Art VMeta
100 Eastern Stee
2 Fifth Avenue
50 Pocahontas € eries Com. Stock
300 United €igare ine stock

J.K.Rice,Jr.& Co.

Phone 7180 1 108 Har il St

Stock
&

Stock

SMITH-TEVIS-HANFORD €0,

Public Utility
Securities

New York

60 Broadway

WE BUY AND SELL

OxwellAcetylene

ANDREWS & COMPANY

I8 Hroad Street,
‘Phone 3933 Broad. New York

Chicago.

'William P. Bonbnght & Co.
Incorporated
Seasoned Public Utility Investments

14 Wall Street, New York

Boston London Philadeiphia

DAILY LETTER ON

Standard 011 Stocks

AND

Daily Curb Bulletins

Free upon request.

L. P. Cartier

30 Broad St, Telephone 8748-50 Rroad.

'HARRIMAN NATIONAL BANK

Fifth Avenue & Forty-fourth St.
New York

SAFE DEPOSIT VAULTS

UNITED STATES
MORTGAGE & TRUST Co

NEW
'CAPITAL and \URPI..US $0,000.000
Member NY ClearingHouse Associatlon

ESTABLISHED 1894

Ford, MBacon & Davis

£ngineers

ACT AS
CONSULTING ENGIN
CONSTRUCTING ENGINFIRS
OPERATING MANAGERS
APPRAISERS

PROPLR'I‘II:‘- I"l"JA'\LI‘

s BROADWAY NEW YORK
NEW ORLEANS SAN F R\\LI\LO

l
H. M. BYLLESBY & co.

Incorporatad

Chicago New ork
Asurance mmn L[]} Trinity Bu'lung
Rurchase, Finance, Construct and Upcrate
Electric Light, Gas, Street Railway and
Water Pewer, Preperties.

Examinations and Reports

U"-mlv Securities Bought and 50|d-

'TEPIII'.N T. WII..I.IAMS
& STAFF, INC.
Developers of Earning Power
BO CHURCHI S1., N. Y. "Phone W40 L0TW
Examinations
Reports

Investigations
- ESTAULISHED 1079




